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国的实际情况对模型进行部分修正，来测算人民币 1996 年至 2009 年的外汇市场











































Exchange rate is the most important price index used in international economic 
transactions and plays an important role in international financial and trade.Since the 
latter half of 2002, international community paid more and more attention to the 
appreciation of RMB, and the measure and research of RMB’s appreciation pressure 
become the focus of the academia. 
This paper mainly studies exchange market pressure. First of all, it generally reviews 
relavant theories and studies,and on the basis of that,it analyses the factors which 
cause the RMB’s appreciation pressure and the effects of RMB’s exchange market 
pressure on China’s economy. Afterwards, this paper adopts linear and nonlinear 
econometric models on China’s exchange market pressure.Firstly, based on exchange 
market pressure concept and analytical framework put forward by Weymark(1997) 
and Bu Yongxiang(2009), the author measures the exchange market pressure of RMB 
using monthly data from March 1996 to September 2009. And from the results the 
author find that RMB was confronted with appreciation pressure against US dollar 
after 1996 except several months during East Asian financial crisis and U.S. subprime 
mortgage crisis. Secondly, because of the defects of linear model with fixed 
parameters, this paper introduces Markov-Switching Vector Autoregressions model to 
the research of exchange rate pressure.The results from the paper confirm the 
relationship  among money growth, inflation, gdp, foreign exchange reserves and 
exchange rate changes during periods of exchange market pressure and in the 
transition to and from these periods.More importantly, they confirm the statistical 
biasedness of linear estimation methods, and underscore the superiority of 
regime-switching models in understanding the dynamics of exchange market pressure. 
After comparing with the path of RMB appreciation, we conclude that the path from 
strong appreciation pressure to moderate pressure is the most appropriate path, 
considering our current economic environment. In this path, the central bank eases 
RMB appreciation pressure mainly through exchange rate appreciation and controls 















Finally ,according to qualitative and quantitative analysis and the measured results, 
this paper proposes correspondent suggestions to remove the exchange market 
pressure of RMB. 
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对外汇市场压力(EMP)的研究是国外近 30 年来经济研究中的热点，自 Girton














Girton 和 Roper(1977) ]1[ 对外汇市场压力的定义并不是一个独立于模型的定义，
不适用于其他模型，不是一个统一的外汇市场压力的定义。尽管如此，他们对于
外汇市场压力的研究具有开创性的贡献。 
Connolly 和 Da Silveira(1979) ]3[ 将 Girton 和 Roper(1977)开创性的模型扩展到
小国开放经济模型后，G-D 的思想被大量的学者广泛应用于各国外汇市场压力测
度的经验研究中。例如：Burdekin 和 Burkett(1990) ]4[ ，Hacche 和 Townend(1981) ]5[ ，
Kim(1985) ]6[ ， Lee 和 Wohar(1991) ]7[ ， Mah(1991,1995,1998) ]10][9][8[ ，
Modeste(1981) ]11[ ， Pollard(1999) ]12[ ，  Thornton(1995) ]13[ 以 及
                                                        















Tanner(2001,2002) ]22][14[ 等等。 













作一个 t 期的测量实验(measurement experiment)，在给定的政策预期下，测出实
际的外部非均衡的大小②。这表明化解外部非均衡的观察量的变动包含了所有相
关信息，包括预期和随机扰动信息。随后 Weymark(1997,1998) ]18][17[ 对该定义的






Eichengreen、Rose 和 Wyplosz(1995) ]19[ 认为 Girton 和 Roper(1977) ]1[ 、Roper




                                                        





























Connolly 和 Da Silveira(1979) ]3[ 利用 1955 至 1975 相关数据对巴西外汇市场
压力进行相关检验，实证结果表明，这个基于货币模型的 EMP 测度方程很好的
测算了巴西这二十年，特别是 1962-1975 年间的外汇市场压力。 
































Spolander(1999) ]2[ 采用 Weymark(1995)对外汇市场压力的定义，根据实际情
况对模型依赖的方法进行扩展，研究了芬兰 1992.9-1996.10 实行有管理的浮动汇
率制度时期的外汇市场压力和货币当局的干预行为。 
















Younus(2005) ]24[ 基于 G-D(1997) ]1[ 模型，利用 1976.2-2003.1 的月度数据分别
研究孟加拉国对美国和印度的外汇市场压力与货币政策的关系，采用的计量方法
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